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• From a single store to the world’s largest affordable jeweler… ! 

• Established 1982 in Copenhagen importing jewelry from Thaïland.  

• In 1989, hires designers to manufacture its own line in Thaïland.    

• Targets the mass market with hand-finished, affordable jewelry.  

• In 2008 develops its charm bracelet concept. Expands abroad. 

• In 2010 private equity group Axcel lists its 60% stake.   

• Goes global but with a too financially obsessed management. 

• In 2019 a new management corrects the course of  a drifting ship. 

• Sales of  DKK 26 Bn 22(e). 102 mn pieces sold in over 100 countries   

• DKK 6,7 bn Market Cap. 100% free float. 26 000 employees. 

 

What is PANDORA ? 
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SWOT Analysis 
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Summary Forecasts 
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Investment Case 

• World # 1 in affordable jewelry. 

• Strong brand, solid and well diversified growth. 

• Very good management, pragmatic and visionary. 

• Financially minded but less than the previous ones. 

• In full recovery from the Covid crisis (stores open). 

• (EV/EBITDA 2022(e): 4,5x restated). Very little debt. 

• Outstanding FCF yield of 15% and ROCE of 49%.  
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Relative Performance over 10 years 
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Disclaimer 
The material in this report was produced by The L.T. Funds.   

The information and opinions contained in this report have been obtained from public sources 
believed to be reliable, but no representation or warranty, express or implied, is made that such 
information is accurate or complete and it should not be relied upon as such.  Information and 
opinions contained in the report are published for the assistance of recipients, but are not to be 
relied upon as authoritative or taken in substitution for the exercise of judgement by any 
recipient, and are subject to change without notice. This report is not, and should not be 
construed as, an offer document or an offer or solicitation to buy or sell any investments.   
 

The L.T. Funds accept no liability whatsoever for any direct or consequential loss arising from 
any use of material contained in this report.  This report is confidential and is submitted to 
selected recipients only.  It may not be reproduced (in whole or in part) to any other person. 
 

The L.T. Funds and/or persons connected with them may effect or have effected a transaction 
for their own account in the investments referred to in the material contained in this report or 
any related investment before the material is published to any L.T. Funds’ customers.  On the 
date of this report, The L.T. Funds, persons connected with them and their respective directors 
and/or representatives and/or employees may have a position in any of the investments 
mentioned in this report and may purchase and/or sell the investments at any time in the open 
market or otherwise, in each case either as principal or as agent.   

 
This report is prepared for professional investors and is not intended for Private Customers in 
the United Kingdom as defined in FSA rules and should not be passed on to any such persons. 
For the purpose of distribution in the United States this report is only intended for persons 
which can be defined as ‘Major Institutional Investors’ under U.S. regulations. Any U.S. person 
receiving this report and wishing to effect a transaction in any security discussed herein, must do 
so through a U.S. registered broker dealer.  
 

By accepting this document you agree to be bound by the foregoing limitations. 
 

THE L.T. FUNDS (2022).  All rights reserved. 
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